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Promoting A+H cross-border listing and Continued financing to 
build multiple cross-border capital platform is an important choice of 
China Merchant Securities Co. (CMS). H-share listing of CMS is in full 
swing to prepare now. After listing, CMS needs to disclose information in 
the Mainland and Hong Kong at the same time, and there are still exist 
regulatory system differences, information disclosure institutional 
differences during two securities market, which brought great challenges 
to CMS's information disclosure. From this perspective, the paper study 
the significant information disclosure institutional differences between 
Mainland and Hong Kong, start from the information disclosure system, 
analyze the differences between the mainland and Hong Kong in terms of 
continuous information disclosure system, focus on the price-sensitive 
information, periodic reports, notifiable transactions, connected 
transactions, and study the differences of information disclosure manners 
between Mainland and Hong Kong. Through presenting intuitive 
differences between Mainland and Hong Kong, the paper help CMS have 
more clearly understanding of the relevant institutional differences during 
cross-border listing process. 
In the policy recommendation part, the paper takes the differential 
information disclosure as a starting point to analyze the principles, 
objectives and taxonomy of differential information disclosure. Based on 
the analysis of the differential information disclosure status of Hong 
Kong and Mainland, the paper proposed specific methods and 
implementation of differential information disclosure by industry. This 
paper also summarizes the proposals to improve the level of information 
disclosure, including improving methods identified significant connected 
transactions in Mainland, promote the digitization of information 
disclosure, and improve the information disclosure manner of Mainland. 
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生混淆的潜在差异，为 A+H 跨境上市及信息披露相关工作提供指引。 
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